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Demand Shock in Cote d’Ivoire











Supply Shock in Cote d’Ivoire








Demand Shock in Nigeria








Supply Shock in Nigeria
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Output Response in Burkina
supply shock
demand shock










Price Response in Burkina
supply shock
demand shock










Output Response in Cote d’Ivoire
supply shock
demand shock





Price Response in Cote d’Ivoire
supply shock
demand shock











Output Response in Nigeria
supply shock
demand shock
















    !" 1
 : 6# )  5 : 6# 4@ )  5 4@
E 1 11 2C BB
E! 1C2 11 A 2B
/ 4 12= A3 B= A=B
6 1A2 1 3B 3BB
6 2= C1 B3 =BB
G 31 BBC 2= 33
G 1=3 CA3 =B33 =BA
) 2B BB 2= 21B
& 23 BC 2B1 A
 31 1 2BB C2
7 1=2 CBA =B3 =231
& ( 
 
3    !"
E E! / 4 6 6 G G ) & 
E =
E! = =
/ 4 2 = =
6 =C  3 =
6  B 1 = =
G  C C 2 =2 =
G 3 ==  3 1B = =
) =2 1 =1 B 1A 1= C =
& =2 = = 1   =  =
 C A 32 C  B =3 2 B =





E E! / 4 6 6 G G ) & 
E =
E! BB =
/ 4 B3 B1 =
6   C =
6  A 2 2 =
G 23 2C C A 3 =
G =3  =  C  =
) BB B= CB  1 2C C =
& C  C =1 =B   B1 =
 C C AC B 1 3=  31 C =
7 =A 2   3  AA B  
& ( +%  4
 (3
   +
G        5 " / 	 =12
E =3 B=AB C2 31 3A2
E! ,	 B B3 C23B 3133 3A2=
/  F4 = B= CC2 321 AB
6 2 B1= C2BB 3=B 3AC
6 1B1 BA CB 31 3AB=
G 1ABC 2A2B C= 3A1 33C=
G 22 B2= CCCC 32B AC
) 2 BC1 CCA 32AC A=C
& 1A21 BB1 CB= 323 A1A
5"/S5 " / & 	     
  = %	
& 2(  1

     
/	 ) )!	 5 )!	
E ==22 ==2
E! ==2 ==22









3   




/ 4  == =
819 8239
6 =3 1T = =
8=29 8=C9 82B9
6 = =2  2 =
8=9 83B9 819 839
G 3 = = C  =
8A9 8C9 8A9 8139 89
G   B = 1CTT =1 =
8==9 8=19 81C9 8229 8=19 8C19
) C =A TT  1T 1 =A =
819 8=39 819 8=9 8=C9 8=39 8=39
& C = =1 A 1TT  B  =
819 8=9 8C9 82=9 8=AC9 8=1C9 8139 89
&   !	  >			    #	 	 	 &  	  23? =AB  




3   




/ 4 3  =
8=B19 8=19
6 1 2 =A =
8=C9 8=29 8==9
6 = =2 11T =2 =
8C9 8329 8=A=9 8339
G 33TTT 3TTT AT 13TT  =
8CB19 8B3B9 8=B39 89 8=9
G = =  1T = C =
8BC9 839 8B9 8=C29 8B9 8=9
) C3TTT CATTT 1BTTT B 2 CATTT  =
82329 82A9 8C9 8=29 839 8B9 8=9
& 1CTT 1T 2TTT B AT 1ATT B 22 =
8=39 8=C9 8119 8=29 8=BB9 819 819 819
&   !	  >			    #	 	 	 &  	  23? =AB  






G $	 ) &	
= 65" 8	 )U9  E! 5:6
 65"  @ 8	  	  9   E! 5:6
1 65"   8	 )U9  E! 5:6
 /	   ; 8=AA2 S =9   E! 5:6
2 :J ;  8/  )U*  9  E! 5:6
B /    ; 8=A3AA= S =9   E! 5:6
C .;	 	     8	 )U9  E! 5:6
3 , 	 ; 8    	     ) U 9      E   ! 5  : 6
A ,     ; 8=A3AA= S =9   E! 5:6
=  *   E! 5:6
== + 8 )U9  E! 5:6
= :J    			  J  8 )U9  E! 5:6
=1 H	  8 )U9  E! 5:6
= , 			U 4+, 5:6
=2 / 6 5		U 4+, 5:6
=B /	  / 6U 4+, 5:6
=C /	  " )U 4+, 5:6
=3 5 5		U 4+, 5:6
=A , 	 4+, 5:6
 6		  	  8	 )U9   E!! 5:6
= 6		         	 8	 )U9  E! 5:6
 	 0 	 ;   8	 )U9  E! 5:6
1      "   & 5:6
    	 "  & 5:6
2    	 "  & 5:6
B    	 "  & 5:6
C      8  	  #! 9   E! 5
3  * 	  = 	      E! 5
A *      8M  65"9   E! 5
B$	 : &	
1 	!    ; 8=A3AA= S =9   E! 5:6
1= 6  0 	 ;  8	 U9   E! 5:6
1 G ;	   	 8	 U9   E! 6:6
11 &.&  ;   E! 5:6
1   	*       8	9   E! 5:6
12 /  8!  9  E! 5:6
1B &  )	    5		U 4+, 5:6
1C 6		   8	U9  E! 5:6
13    8 )U9  E! 5
1A 	 	       "   & 5
  	 	       "   & 5
= 	 	       "   & 5
   8M   9  E! 5
1 )	* *      8M  65"9   E! 5
 % 	 8+19 	 M  65"  E! 5
2 +  %	  8+9 	 M  64  E! 5
B "  	 8  	% !9   E! 5:6
C 4	    	  		 8M  65"9  E! 5
3 4 	*      8M  65"9   E! 5
A  *  8M    9  E! 5
2 6		  ;  8M  65"9   E! 5
2=  8M  		  9  E! 5
2 E! % 		  ! 			   E! 5
21 5	     	 8M  65"9   E! 5
2  . ;     	     	    	       	8 M 6 5 " 9       E   ! 5




% 5 ' 



























3& E=  
   (	 
 66
E E! / G ) & .+
,	  F4
" BB = =BC ==B AA CC C2A
  ==B C1B 1=3 =*BB =A2 2 1*B
4  
.;  M BB C =2 1 ==C 11
4  M 22 1=3 == = 13 3C
)  M
65"   31= =BB 32 A1 =A C= =
G  	 			 = 3 33 1 = 2A =
G  			 1 A 2=  =2  =
,	   =B  C 1A 2 2
)( 4+, 819 =S  &        G	 " 
, ? S  = 	%!? 1S 	     	   .+  		
 =M S M   65"   	 	 # ;	  	
& E  
   / 
 66
6 G 6 +>
" 8	9 =1C = =C2 =23
  8=  	% !9 = A=CC C2
)  M
65"   AA 3AA A =
,	  	 M  65" === C C 




 ! (3  (3% , ,%

/ 	 /   .;  
E * D* *  	* * ' /, 	  
E   !   ,  	        *        	  / ,       
/  F4 * D* *  *  /,   
G * *  	*   *  /,   
) *  	*  	* 	* 		* 	 /,   
& 	** D* *  	 /,   
G * * *  G*  @

6 ;* * D*  * 	*  / *    @
6  	*  	*  5		*    @
)(+		  "8=9  4+, S /, #	   
,   =AAA S#      ;

A